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We research on the relationship between idiosyncratic volatility of domestic open 
fund and its expected excess return in this paper. Different from individual stock’s 
idiosyncratic volatility, the idiosyncratic volality of fund come from two main sources: 
the active investing behavior of fund managers and undiversified investment portfolio. 
We apply EGARCH (p, q) model based on Fama-French 3 factors to estimate 
idiosyncratic volatility. Then, we follow the Fama-MacBeth approach to analyze the 
relation between idiosyncratic volatility of domestic open fund and its expected 
excess return. The results show that there exist significant positive relationship 
between idiosyncratic volatility and expected excess return for stock open fund，and 
for the smaller the size of fund is, the stronger the relationship is; However, this 
relationship doesn’t hold for bond open fund, mixed open fund, currency fund or 
stock closed fund. 
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稳的态势。截至 2011 年底，开放式基金数量由 2006 年的 217 只增长为 964 只，
基金总份额由 6003.91 亿份增长为 25147.8 亿份，基金净值总额由 6996.39 亿元

















































































































































































Brockman 和 Schutte（2007）[11]以全球 44 个国家的股票市场为样本进行研
究，截取其从 1980 到 2007 年的横截面收益数据，采用 EGARCH（Exponential 



























Ang 等人（2006）[13]以 1963 年 7 月到 2000 年 12 月美国三大证券交易所














Huang 等人（2010）[17]对 Ang 等人（2006）[13]的研究结果进行了检验，得
到了与 Fu（2009）[12]一致的结论，即认为波动率之谜是由反转效应造成的。 
国内学者杨华蔚和韩立岩（2009）[18]也尝试探索异质性波动率对中国股市横


















年至 2007 年所有上市 A 股为样本进行研究，发现股票的异质性风险对横截面收
益率有着显著的负向影响。此外，他认为异质性波动率之谜产生的原因可能是投
资者的异质信念。左浩苗等人（2011）[20]也尝试探索中国股票市场是否存在“异
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